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TRADE REVIEW OF WEEK 


The Federal excise tax and unusual merchan- 
dising efforts produced a noticeable increase in 
general business activity during the week. This 
was not confined to retail trade, but favored industry 


radios, on the other hand, are not receiving the 
attention they did earlier in the year. Dairy prod- 
ucts recently have shown a downward trend from a 
distributive standpoint. The demands for tourists’ 


as well; in some 
lines, it was impos- 
sible to fill orders 
on hand before the 
tax went into effect 
on Tuesday. Warm 
weather requisites, 
vacation needs, 
sport goods, and 
travelling acces- 
sories continue to 
feature retail activ- 
ity, with unit sales, 
in many instances, 
not far behind the 
record of a year ago. 

There now is 
a growing feeling 
that conditions are 
showing a slight up- 
ward trend, and that 
the readjustments 
and liquidations, 
which have been 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


DUN REPORTS 1932 1931 P.C. 
Bank Clearings.............. $4,788,749,000 $7,253,517,000 —31.2 
Commodity Price Advances. . 18 33 it 
Commodity Price Declines... 27 25 Mais 
Ansolvencies (number)....... 613 467 +313 
INDUSTRIAL ACTIVITY 

¢Crude Oi] Output (barrels) . 2,197,550 2,482,350 —11.5 


Electric Power Output (kwh) *1,441,532 *1,609,931 —10.5 
Freight Car Loadings........ 501,760 732,409 31.4 


FACTORS REPORTED MONTHLY: 
AGRICULTURE 


¢Cotten Consumption (bales). 332,439 465,363 —28.6 
Cotton Exports (bales)...... 500,871 335,796 +49.2 
DUN REPORTS 

Price Index Number......... $128.879 $145.885 —11.7 
Insolvencies (number)....... 2,788 2,248 +24.0 
Insolvencies (liabilities)... .. $83,763,521 $53,371,212 +56.9 


FOREIGN TRADE 


Merchandise Exports........ 
Merchandise Imports........ 


INDUSTRIAL ACTIVITY 


132,000,000 203,970,000 —35.3 
112,000,000 179,694,000 —37.7 


Pig Iron Output (tons)...... 783,554 1,994,082 —60.7 
Steel Output (tons)......... 1,107,424 2,505,485 —55.8 
Unfilled Steel Tonnage...... 2,177,162 3,620,452 —39.9 
Building Permits............ $22,426,435 $79,478,232 —%1.7 


?Dally average production. [Domestic consumption. *(000) omitted. 


supplies in various 
parts of the country 
are light, as vaca- 
tionists evidently 
are travelling less 
than they did last 
year. 

The most prog- 
ress continues to be 
made through the 
ingenuity and adap- 
tability of the so- 
called small busi- 
ness man. Not only 
are some of the 
small manufacturers 
making money, but 
more and more in- 
dividual merchants 
report that they 
have costs down to a 
point where they 
can show profits. A 
distinct strengthen- 


under way for 

months at last are 

beginning to give evidence of tangible results. 
Movement of men’s clothing, shoes and also straw 
hats has been light, even in the low-priced brackets. 
Some hardware items have been moving more freely, 
and sales of electric refrigerators continue to gain; 








ing of confidence 
has resulted fromthe 
abrupt drop in volume of gold exports, the greater 
stability of many commodities, some cessation of 
liquidation on security markets, and the practical 
elimination of Federal finance difficulties through 
the excise tax bill and some government economies. 
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FAILURES LESS 
NUMEROUS 


Business failures so far in June have not been 
sO numerous as they were in the earlier months of 
the year, and the tendency in the direction of a 
seasonal decline is more clearly in evidence. The 
increase in the number of defaults, over a year ago, 
however, continues quite marked. The total in the 
United States for the past week, as reported by 
R. G. Dun & Co., was 613, against 571 in the pre- 
ceding week, and compares with 467 in the same 
week of last year. The increase this week was 
mainly in the East and the South, although the num- 
ber is larger than it was a year ago in each of the 
four geographical sections. 

Of the past week’s failures in the United 
States, 447 had liabilities of $5,000 or more in each 
instance, against 261 similar defaults a year ago. 
The average of losses through bankruptcy through- 
out this year has been higher than it has been in 
other years, and the early records for June in that 
respect do not show any indication of improvement. 

Canadian failures for the past week, as re- 
ported by R. G. Dun & Co., numbered 47, against 34 
last year. Insolvencies in Canada during the early 
months of the year have not shown as much of an 


increase as the June figures indicate. 


Week Week Five Days Week 
June 16, 1932 June 9, 1932 June 2, 1932 June 18, 1931 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 


East ...... 191 247 186 86232 187 228 79 144 
South ..... 106 142 78 121 7 115 61 115 
West ..... 109 153 104 155 98 188 90 138 
Pacific ..... 41 71 39 63 43 73 31 70 
ee 447 G13 = 407,-s«*B71—s—“‘é‘édkOT:SOCSBASC(iti2GS «467 
Canada .... 19 47 37 42 24 41 13 34 
Dun’s Insolvency Index 
INSOLVENCY INDEX 


for the first half of the 
FOR JUNE RECEDES month is 146.2, compared 
with 162.0 for May, a decline of 15.8 points. This is 
an unusual reduction, which under aormal con- 
ditions would not exceed four or five points. A 
year ago, however, the decline of the Insolvency 
Index from May to June was practically the same 
as that shown above for the present time, and in 
1922, when there had also been a period of severe 
stress, the Insolvency Index was 19 points lower. 
In both of the years last mentioned the course of 
events following the June improvement was very 
much better and the failure record somewhat less 
disastrous than it had been previously. It is a fact, 
however, that the Insolvency Index for June this 
year is higher than it has been for that month previ- 
ously, but it has been very much higher for almost 
every month since September last. 

Dun’s Insolvency Index for the five-year 
period, 1925-29, inclusive, is given below for each 
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month throughout the year; also, the ratio for those 
years for each month to September, with the latter, 
the low point, taken at 100. The ratio clearly indi- 
cates the advance from month to month. The De- 
cember Index was 28.3 per cent above September; 
and January more than 25 points still higher. From 
that period on to September there was a constant 
decline each month, the total reduction amounting 
to 60 points. The record for the twelve months of 
‘1932-31 has been 36.8 per cent higher than that for 
the five-year period, 1925-29. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 business firms in the United States: 


lonthly- 5-Year Sveege -—Monthly— 

1932-31 1931-30 1930-29 1925-29 Ratio 1922-21 1921-20 

June to date...... 46.2 115.8 5.0 100.8 115.6 105.4 82.7 
MO cocuceteuewae 62.0 1381.7 119.9 104.5 119.8 124.4 88.5 
BS vcoveceuaton 158.0 134.1 125.0 107.4 128.0 187.3 93.8 
TCR. cccccccccce 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
February ........ 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
JOMGRET cicccccccce 1.8 8.4 150.2 139.5 160.0 178.3 426.2 
December ......-. 158.8 140.7 114.7 112.0 128.3 299.6 114.0 
November ........ 141.2 127.0 101.1 107.1 122.8 182.8 112.3 
October cccccccces 134.4 117.0 100. 99.2 113.8 109.8 107.3 
September ........ 114.0 112.9 90.2 87.2 100.0 94.5 98.7 
BE eS 08 decade 111.3 105.7 92.1 90.9 104.2 93.4 96.5 
See cc cacieasecges 112.1 112.4 95.4 95.7 109.7 93.6 97.2 


BANK CLEARINGS Bank clearings are again 
AGAIN IMPROVED somewhat improved. com- 

pared with the earlier re- 
turns. The total this week, for all leading cities in 
the United States of $4,788,749,000 was 31.2 per cent 
less than a year ago. At New York City, clearings 
were $3,289,747,000, a decline of 35.1 per cent, while 
the total for the cities outside New York of $1,499,- 
002,000 was 31.5 per cent smaller. 

Here again clearings exceed those of the pre- 
ceding week by $585,086,000, whereas a year ago 
there was a reduction between these two weeks. 

Clearings at leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily figures for 
each month this year: 


















































Wee 
June 22, 1932 

IEE OE Ee TER TOT LO 182,000,000 8. 

Philadelphia ...ccccccccedcocces 257, ,000 3 

WI i o KcSdvecencexegeasets 58,217,000 ‘ 

PHRteDUTER oc ccc cc ccccscsccccs 80,283,000 } 

MEE, Cedvnastcitdenweseneenes 24,700,000 5 

Chicago 237,300, 2. 

tr 70,000,000 x 

70,547,000 a 

41,534,000 x 

63,100,000 x 

71,524,000 5 

maha 22,917,000 a 

IE, os ecco: cunkedecceus 51,287,000 : 
eer re re eee 27,379,000 4 
BBTE ov cicéccoceccesveeneese 26,500,000 . 
SN PR rrerererrere 17,589,000 \ 

ee CRE 6 a os cdce ccs nusaces 26,034,000 . 
ER occ eriscccecenccevescese 27,401,000 a 
Ban Francisco......cccccccceces 100,200,000 \ 
POU. 6 ce cctsivcccouseneseade 18,316,000 el 
BES fic ccdewerss vodeesecades 174,000 od 
Ce) Cee ey err e $1,499,002,000 $2,188,288,00G —31.5 
Hew Wes ce ccsevccccescccocs 3,289,747,000  5,065,229,000 —35.1 
Total all...ccccccccccccsees $4,788,749,000 $7,253,517,00G0 —31.2 

Average daily: 

SURG CE GWG i 6 cc ccccecevdsccces $802,667,000 $1,416,359,000 —43.4 
MGW cicccccccccccesevccveecece 745,655,000 1,410,616,000 —47.8 
BE. ccc dene s cédeaccncqucsces 794,652,000 1,457,562,000 —45.5 
WHEE. QUATTORe. 2. ce cersscecccsces 923,396,000 1,404,312,000 —35.0 








MAY INSOLVENCIES 
BY TRADE GROUPS 


Business insolvencies, when compiled in 
their respective groupings, present a more complete 
analysis of the higher or lower trend in different 
lines of industry. Of the 672 manufacturing fail- 
ures in May, 8 revealed larger totals than those of 
the month preceding, while 7 showed decreases. 
Liability totals in the manufacturing division 
showed a decided improvement. In fact, the fewest 
number of advances were recorded this month, in 
comparison with the month preceding, than for any 
like period since January of this year. 

The general trend of insolvencies in the trad- 
ing division was downward, such advances as ap- 
pear being only slight, with the exception of gen- 
eral stores, which totalled 24 higher in number, and 
machinery, which numbered 34, against 21 in April. 
The money involved in these failures among whole- 
salers and retailers is considerably reduced, as com- 
pared with the April figures, especially in the 
leather and shoes group, stores dealing in paper and 
paper products and stone, clay and glass merchants. 


FAILURES BY DIVISIONS OF INDUSTRY—MAY, 1932 











































































































MANUFACTURING 7—Number—, ee 
May April April 
28 82 $528, 728 $1,140, ae 
67 84 i, 3, 739,6 09 
84 81 10, nee sce ” 1874, 205 
75 74 2,782 8 59 411 3283 
25 23 1,33 64 1307 1763 
24 12 1,667,530 2,083 
102 95 2,5 74 6,802, Toe 
31 38 1,027,648 937 ‘8 
6 8 85,279 1,059,162 
5 7 953,831 2, 201 
da 29 1,554,701 652,697 
2 0,817 36,046 
16 21 294,814 778,571 
147 118 4,335,368 5,962,171 
16 15 1,435,922 532,190 
672 641 $30,077,030 $43,138,172 
( 
15 6 $260,321 $37,570 
Chemi and Drugs........+ 117 129 1,428,583 2,031,901 
Foods ...-s-sse. cocccccsesee 508 524 6,063,328 6,053,081 
185 127 3,689,4 4,212,082 
134 110 2,198,347 1,628,953 
30 19 1,964,086 4,107,188 
82 88 1,443,332 1,760,789 
87 88 761,218 1,004,809 
34 21 554,027 395,324 
155 153 2,791,308 3,526,456 
74 2 ,741,831 2,345,386 
17 22 135,209 ,050,647 
50 43 1,819,968 823,992 
13 10 119,175 119,005 
7 7 75,598 444,260 
455 497 8,988,548 9,793,415 
74 90 1,556,865 2,401,464 
1,987 2,006 $35,586,225 $41,736,272 
4 $73,863 $121,314 
oe Oe —iw ev 
@ ccccccoes 164,34 
106 §=6186 14,711,611 13,861,773 
ee eecesssece 39,00: 
as 1 eer oem 1,600,0' 
1 9,330 12,630 
19 21 2,289,562 395,174 
Total Other Commercial..... "129 «169 $18,100,266 $16,194,239 
Grand Total.......+.+0000. 2,788 2,816 $83,763,521  $101,068,693 


‘ Dun’s Commodity Price Index 
asl ae this week is $126.832, against 

$127.076 last week and $128.879 
on June 1 last. The decline this week is largely in 
foodstuffs, some of which is seasonal. Wheat is 


lower, also butter and some vegetables. On the other 
hand, corn, oats, rye and barley are higher, as well 
as beef, pork products and sugar, which are frac- 
tionally higher. Inthe primary commodities group, 
some cotton goods are again lower; also, the average 
for wools. 

A comparison by weeks of 12 significant sec- 
tions, which are components of Dun’s Commodity 
Price Index, is given below: 








c 1932 ~ 1931 

FOOD PRODUCTS: June 22 June 15 June 1 May 1 June 1 
Bestel. 26.600 400:0'0% $14.717 $14.658  $15.066 $16.005 $22.816 
MOREE ce decks sscnccss 11.408 11.179 11.235 12.661 14.841 
is ATE CLE ORT ee 9.617 9.847 10.058 10.224 9.274 
Garden Produce ...... 7.002 7.049 7.094 7.103 6.913 
Other Foods .......... 14.709 14.666 15.529 15.970 16.616 

Total Foods......... $57.453 $57.399  $58.977  $61.863  $70.460 
PRIMARY COMMODITIBS: 
Cotton and Cotton Gds.. bry 961 $5.050 $4.967 $5.165 $6.483 
Wool and Wool Goods.. 309 7.316 7.590 8.025 8.902 
Hides and Leather..... bord 3.974 8.989 4.055 6.300 
Iron and Steel......... 6.910 6.910 6.908 6.914 7.082 
Tambor... ccccccccecs 4.504 14.504 14.504 14.787 15.919 
Brick and Lime..... eee 3.320 3.320 3.320 3.320 3.585 
Chemicals and Drugs.. 3.781 3.737 3.739 3.790 3.921 


The monthly index for this year to date and 
for 1931, is given below: 


Bread- Dairy & Other Cloth- Miacel- 
—_ as a Garden. Food. ing. ats ae se i aaa 
$ $ $ 


1981, Jan. 1.. 25.868 19.841 18.071 17.378 27.019 19.8651 82.691 169.719 
Feb. 1.. 25.244 17.670 16.949 17.554 26.702 19.348 32.572 166.039 
Mar. 1.. 24.601 16.749 16.884 17.842 26.498 19.322 82.250 163.546 
Apr. 1.. 24.306 16.196 16.878 17.321 26.465 19.374 81.985 162.526 
May 1.. 23.521 16.673 15.893 17.879 26.168 18.919 81.866 149.419 
June 1.. 22.816 14.841 15.687 16.616 25.507 18.965 31.453 145.885 
July 1.. 23.105 14.836 15.692 16.610 25.934 18.955 81.469 146.591 
Aug. 1.. 23.098 14.571 15.806 16.653 26.868 18.816 31.286 145.598 
Sept. 1.. 19.982 18.988 15.471 16.418 26.091 18.605 81.174 141.724 
Oct. 1.. 17.579 18.5692 14,951 16.831 24.454 18.691 80.918 136.416 
Nov. 1.. 19.474 14.696 15.898 16.851 24.176 18.550 30.824 140.869 
Dec, 1.. 18.266 16.483 16.613 16.872 23.003 18.498 81.666 140.401 


1982, Jan. 1.. 17.291 16.623 17.869 16.806 22.989 18.429 81.674 140.681 
Feb. 1.. 16.795 14.985 18.240 16.652 22.702 18.839 32.181 140.344 


Mar. 1.. 16.745 14.856 18.080 16.690 22.419 18.714 31.715°139.219. 

Apr. 1.. 16.452 18.817 17.847 16.060 22.361 18.685 31.642°136.864 

May 1.. 16.005 12.061 17.327 15.970 20.813 18.636 31.512°182.324 

June 1.. 15.066 11.285 17.127 15.529 19.951 18.623 31.348 128.879 
* Revised 


INSOLVENCIES IN MAY Of the total number 
of 2,788 insolvencies 


BY LIABILITY GROUPS Sosa GEA oocna 


reported liabilities for $5,000 or less, while failures 
having liabilities of $5,000 to $25,000 constituted 
46.7 per cent of the total. Those ranging from 
$25,000 to $100,000 were 12.7 per cent of all the 
failures reported. Large defaults, those over $100,- 
000, made up only 4.9 per cent of the total, but the 
indebtedness involved was 55.8 per cent of the 
aggregate amount. 


SEGREGATION OF THE MAY, 1932, INSOLVENCIES BY LIABILITY 


GROUPS 
Range No. Ratio Liabilities Ratio 
oe euti.  PRIOO Oe, 994 35. $2,884,500 3.4 
$5,000 te GBE,000......ccccccccce 1,303 46.7 15,874,810 19.0 
$25,000 to $100,000............. 12.7 18,298,058 21.8 
$100,000 to $500,000............ 112 4.0 19,439,928 23.2 
$500,000 to $1,000,000........... 15 0.6 9,935,825 11.9 
$1,000,000 and over...........-. 9 0.3 17,330,400 20.7 
EE 5 0:0:6 yin 80.00 binsiewOd.00 2,788 100.6 $83,763,521 100.0 
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STOCK TRADING 
LAGS 


by GEORGE RAMBLES 


Stock trading this 





which is an approximation 





week in the major market of 
the country was at the slow- 
est pace in almost a decade, 
transactions falling to the 
lowest aggregate for full 
sessions since 1924. This 
evidence that buyers and 
sellers were alike uninter- 
ested in trading at current 
levels found its further 
natural expression in a total lack of significant move- 
ments. Even professional traders all but discon- 
tinued operations, and the stock market was thus 
noteworthy mainly because of its unusual lethargy. 

The dull but steady sessions reflected a slow 
turning of financial minds toward a somewhat more 
favorable view of developments than has been com- 
mon in the months since Britain departed from the 


ATTENTION HELD By ff 80d standard, and a 


wave of distrust swept 
EUROPEAN MEETINGS presse cngrieieu— i 


unremitting selling pressure appears at length to 
have abated, and a period of extreme lethargy is 
understandable after the trying decline of almost 
a year. 

Contributing also to the quietness of the 
major financial market were the series of conferences 
in Europe, regarding the outstanding problems of 
disarmament, reparations and war debts. The trend 
of the discussions indicates that far more significant 
agreements are likely than was at first thought pos- 
sible, and there was a general tendency to await the 
outcome of the conversations. 

Notwithstanding the general dullness, there 
were a few features of more than ordinary interest 
during the week. Omission of dividends on pre- 
ferred shares of American Smelting & Refining Com- 
pany, for the purpose of conserving the resources 
of this organization, was followed by a drastic de- 
cline in related issues. Individual stocks in some 
groups, such as American Telephone & Telegraph, 
and American Can, fell to new low levels. A down- 
swing developed also in Brooklyn-Manhattan trans- 
it common shares following the omission of the 
dividend, but the preferred was helped thereby. 
With the exception of such instances, the stock 
market drifted along in an exceedingly narrow range 
from day to day. 

The listed bond market tended to follow its 
own course, independently of the stock market, 


German situation. 
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Stock trading this week in smaller volume 
than for several years. 
of American Can, American Telephone, and a 
few others, prices held near closing levels 
of last week. Uncertainty over Chilean and 
Austrian affairs offset partly by better 
Bond market steady. 


to normal procedure. As a 
rule, bonds rise while stocks 
decline, and vice versa, ow- 
ing to the fundamental 
effects on both sections of 
monetary phenomena. The 
tendency of both markets to 
move as a unit during late 
months has placed them 
both more in the speculative 
category than seems desirable, and a reversion to 
normal practice has been long desired by bankers 
and informed investors. 

Bond quotations showed only small altera- 
tions in most sessions of the week, with the swings 
somewhat more pronounced than those of the stock 
market. The tendency was distinctly favorable in 
the first half of the week, but a period of uncer- 
tainty ensued, owing largely to looming difficulties 
in refunding of some maturing issues and interna- 


BOND QUOTATIONS tional financial compli- 


cations of a high order. 
Cen Sener Dubiety regarding the 


Austrian and Chilean situations was prominent as a 
factor, but it was somewhat offset by the more favor- 
able view taken of the affairs of Germany in 
consequence of the Lausanne negotiations. 

Domestic corporation bonds of high rating 
were well maintained in general, partly as a result 
of the reassurance afforded by operations of the 
concerted banking efforts in this department of the 
securities markets. Second-grade railroad and other 
issues with a speculative tinge were well absorbed 
at first, with some selling apparent in later dealings. 
United States Government securities were slightly 
higher, as a result of careful but methodical buying 
by banks. Foreign dollar issues moved uncertainly, 
with German issues up materially, while others re- 
mained flat. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


With the exception 





Week Ending 7—Stocks——Shares—, -———~—- Bonds—_—__, 
June 22, 1932 This Week Last Year This Week Last Year 
TRIE et ic cescstccs 900,000 1,100,000 $11,642,000 $8,975,000 
PRIBRF ccccccscccccctos 786,300 1,100,000 11,141,000 8,958,000 
eee eee ee 341,100 1,508,100 4,181,000 6,984,000 
BS errr eee 400,000 4,600,000 8,771,000 13,474,000 
WE eno ne wend dace 500,000 2,600,000 11,099,000 13,556,000 
WEEN ck veéntcveens 600,000 5,100,000 12,009,000 12,806,000 
WE. 6 cvveeeweunes 3,527,400 16,008,100 $58,843,000 $64,753,000 











BUSINESS CONDITIONS — REPORTED BY 


ATLANTA Local merchants report fair sales on 
lightweight wearing apparel, due to warm weather, 
with no improvement in general conditions. Build- 
ing supply houses report a moderate volume, and 
agricultural implement sales are principally for re- 
placement. There has been some increase in sales 
to avoid payment of recently imposed Federal taxes 
on certain commodities. 


BALTIMORE Several industries were stimulated 
mildly in anticipation of the new taxes, which be- 
came effective on Tuesday. Sales of electric re- 
frigerators continue to gain, and there has been a 
further improvement in the demand for paints and 
wallpapers, but radios are not moving so well as 
they did earlier in the year. Dairy products re- 
cently have shown a downward trend from a dis- 
tributive standpoint. 


BOSTON Retail trade continues fairly active, but 
the demand for merchandise in the wholesale and 
manufacturing lines is rather uneven. The outlook 
in the textile trade continues to improve, and more 
interest is shown by the New England mills in raw 
cotton, although they have not commenced to buy 
to any extent. Cotton cloth prices are firmer, and 
more orders are being received for the finished 
goods than were recorded last week. 

The wool market is displaying an undertone 
of strength, manufacturers are showing a broader 
interest, and there is more confidence in evidence 
than for many weeks. Price adjustments have been 
made in the leather trade, and shoe manufacturers 
are beginning to purchase quite freely on the lower 
basis. 


BUFFALO Warmer weather requisites, vacation 
supplies and sport goods are in fair demand and 
sales not far behind one year ago. There appears 
to be a growing feeling that conditions are showing 
a slight upward trend, but buying for immediate 
requirements only continues. For women’s wear at 
popular prices there is an increasing demand, and 
sales compare favorably with those of one year ago. 
Footwear at popular prices is in demand, and sales 
in units are equal to last year’s, but are less in dol- 
lars and cents. 


CHICAGO Retail sales continued the general im- 
provement which began last week, with impending 
Federal taxes a factor in the demand over the week- 
end. There was an exceptionally active sale of cos- 
metics and similar items in the larger department 
stores last Saturday and Monday of this week. 
Tires also sold well, but the tax failed to bring any 
spurt to automobile buying. Customer purchases 
in the non-tax lines were pretty well distributed 
among Summer apparel and accessories. 


CINCINNATI While the industrial trend during 
the first six months of this year was irregular, and 
the general level of business somewhat less than in 
the corresponding period of last year, there now are 
some encouraging features, and it is the expressed 
opinion of some authorities that an upturn in busi- 
ness is not far distant. Readjustments and liqui- 
dations, which have been under way for months, 
now are showing results, and are strengthened by 
a better outlook in adjacent agricultural regions. 


CLEVELAND Warm weather merchandise continues 
to be the principal feature in retail trade activities. 
The demand for men’s lightweight clothing, 
women’s and children’s dresses, lightweight head- 
gear, underwear and Summer shoes are in strongest 
demand. This situation has produced a spurt in 
trade among jobbers in these lines. 


DETROIT Last week and this have brought a per- 
ceptible acceleration of buying in retail trade by 
those who wanted to get under the wire before the 
new Federal excise taxes became effective on June 
21. Motor company sales executives were alert in 
notifying prospective customers of the saving on 
immediate purchases. 

Other lines also felt the stimulation of trying 
to evade the new tax. What may be the beginning 
of a permanent improvement is expected with the 
advent of Fall, and the normal upturn that generally 
accompanies the marketing of crops. 


KANSAS CITY Retailers of women’s wear, shoes, 
travelling goods, sporting goods and other staple and 
seasonable items report that activity is fairly satis- 
factory. Sales are numerous, with small profits. In 
the wholesale division, volume so far this month has 
been up to expectations, but general reports lack 
uniformity. 


LOS ANGELES Retail trade took a definite turn up- 
ward during the past few days, the larger depart- 
ment stores reporting increases in practically all 
departments. Specialty shops report some improve- 
ment in the sale of Summer wearing apparel, and a 
general improvement in retail trade in the outlying 
districts is in evidence. 

Distribution of groceries and foodstuffs is 
holding up well, as compared with that of the past 
few months, although, prices continue at a low level. 
Wholesale trade has not felt the quickening of the 
retail business, except in specialty lines. 


LOUISVILLE The marked increase in sales both at 
retail and wholesale during the last ten days doubt- 
less was the result of attempts to cover requirements 
as widely as possible before the new Federal excise 
tax went into effect on June 21. Manufacturers in 
several lines were benefited by the flurry, being able 
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to clear stocks perceptibly, in numerous instances. 

The paper box industry is expecting an in- 
crease in demand next month, and hardware sales 
give evidence of expanding. Manufacturers of 
evaporators, dryers and presses now are receiving 
more orders, and inquiries are more numerous for 
general mill supplies. Tonnage of seeds moved this 
Spring was nearly normal, but value of sales nat- 
urally decreased, because of the greatly reduced 
prices. 


MILWAUKEE The new manufactures tax and un- 
usual merchandising efforts have created a notice- 
able increase in general business activity in this dis- 
trict. This is not confined solely to retail trade, but 
is favoring many industries as well. In some lines, 
it was impossible to fill orders on hand before the 
tax went into effect on June 21. On the whole, the 
new measure proved a welcome stimulus to business. 

While there still is a flow of distress mer- 
chandise coming into the market, especially fur- 
niture, there also is noted a scarcity of better-made 
goods. The pea crop in this district will show a 
marked reduction from that of last year. 


NEWARK Units of sale generally compare favor- 
ably with those of a year ago, but value registers 
lower, because of present reduced price levels. The 
greater activity in retail lines continues to center in 
women’s apparel, including millinery and hosiery. 
Household goods and furniture continue very quiet. 
As the season advances, demand so far developed 
for new automobiles is rather disappointing. 


OMAHA Crop conditions in the eastern and central 
districts of Nebraska are more favorable, because of 
heavy rains during the past two weeks, though 
moisture is lacking in the western part of the State, 
where the wheat crop will amount only to 25 to 50 
per cent of normal. A slight improvement in the 
hog market, due to light receipts, gives evidence of 
what may develop if production is more controlled. 


PHILADELPHIA Some changes in general develop- 
ments and more favorable aspects in the outlook, as 
the result of government legislation, are laying the 
foundation for some long-range improvement, but 
currently there has been little more than seasonal 
betterment in most lines. The retail trade is re- 
sponding well to the warmer weather, and vacation- 
ists’ requirements are helping to swell sales volume 
in many instances. Porch and garden furniture 
were more in demand this week, and some hardware 
items have sold better than for a number of months. 


PITTSBURGH Retail trade has been more active this 
week, Summer merchandise moved fairly well, and 
there was an active demand for the lines of mer- 
chandise which were affected by the new tax bill. 
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Movement of men’s clothing, shoes and straw hats 
was rather light, although sales of the cheaper 
grades showed a gain. Some lines of hardware are 
in better demand. 


PORTLAND, Ore. The lumber trade reports an in- 
crease of new business over production and at the 
same time a small expansion of production. De- 
mand for wearing apparel has improved. Food 
products are active, with low prices general. Fur- 
nace installations are in better volume than for many 
years, as prices have been reduced. 

The salmon-packing season is in progress. A 
smaller pack is predicted, as operations are on a 
curtailed scale. Weather conditions continue favor- 
able for all outdoor activities. 


ROCHESTER Retail trade in this district is making 
gains which are more than seasonal, in some lines, 
with lightweight clothing and house-furnishings 
leading current demand. Sales of passenger auto- 
mobiles in Monroe County during May showed a 
gain of 19 per cent over the April total. Life in- 
surance sales in the Rochester district in May were 
about the same as they were in April. Crop con- 
ditions are generally good. 


ST. LOUIS Retail sales have shown some recession 
over the previous week’s business, with the excep- 
tion of seasonable articles, which are moving in fair 
quantities. Demand for tourists’ supplies is light, 
as the number of travelers is below expectations. 
Retail merchants in rural districts are doing a fair 
volume of business, owing to the harvesting of 
wheat, which is well under way. 


TOLEDO Distribution of food commodities and 
other merchandise at retail has been sustained at 
expected levels for June, but there has been a con- 
tinuously lowering of prices as an inducement 
toward buying, even for current needs. Building 
activities have not shown any upward turn toward 
new construction, although there is a limited 
amount of public work in process, mainly roads and 
highways. Manufacturing operations have remained 
at an almost even level for several weeks, with a 
slight increase in the operating schedules of some 
industrial plants. 


TWIN CITIES (St. Paul-Minneapolis) Many whole- 
salers in this district report evidences of a slight 
improvement in business. Regular stock orders are 
quoted as more numerous, and orders are in larger 
amounts for general merchandise, hardware, dry 
goods, foodstuffs and shoes. Retail sales in the 
larger stores continue to hold up well, with unit 
transactions comparing favorably with the record 
for the same period a year ago. 








WEEKLY QUOTATION RECORD OF 


feature Dun’s list of wholesale commodity quota- 


With the number of advances 16.7 per cent 
in excess of those of the week preceding and de- 
clines 22.8 per cent fewer, stability continues to 


tions. 


Despite the sharp drop in wheat and the 
recession in all flour prices, the foodstuffs group 














Net This Last Last This Last Last 
Change Week Week Year Change Week Week Year 
FAS Plain ete ne 
aise eikies aes 7.90 7e00 90.00 
BEANS: Pea, choice... ..100 lbs —10 2.50 2.60 4.75 oo to . , F 
Red kidney, choice...... * 45 220 2.85 7.00 — te... 80.00 80.00 105.00 
White kidney, choice.... “ “ 4.50 4.50 6.00 Beech, ‘No. ‘i’ Commen, a ; : 
COFFEE: No. 7 Rio......... Ib 8 Oi | Se a ee oe “um 44.00 44.00 50.00 
Sentes He 4.....° 18% 10% 9% FAS Birch, Red 4/4”.. “ “ “ 80.00 80.00 105.00 
DAIRY: FAS Chastuut, 4/470 8500 65.00 $5.00 
Butter, creame , extra. Neoten Ib—1% 16 17% 28% No. 1 Com. Mahogany, : wi 2 
Cheese, N. Y., cy. % 18 1 (African), 4/4”..... east 140.00 140.00 154.00 
Eggs, nearby, fancy....... oz + 23 22% 26% FAS H, Maple, 4/4”... “ “ “ 65.00 65.00 85.00 
Fresh, gathered, extra firsts. “ +% 19 18% 19% Canada Spruce, 2x47.. “ “ “ 24.00 24.00 31.00 
a FRUITS: "ae ne Ko.’ 2 and 
pples, evaporated, fancy... .lb—% 7 8 11 “6 
Apricots. cheles............°—% ae 68% Better ....5.:; are =o 6B ES 
tron, imported...... “ 17 17 16% Yellow Pine, $xi2*: °° ge ip oS. = Se 
Currants, cleaned, 50-lb. box. “ 11% 11% «911% FAS Basswood, 4/4* 68.00 68.00 76.00 
Lemon Peel, Imported. ...... * i¢ 16 16% 0 Dpsias Fir, Water 
range ee: mport eoece 17 17 17 ty be a ee ‘i a“ 4“ 4 5 
ain a a. oe 6% “ 8%; ante 18 feet aie ‘ 17.50 17.50 22.50 
Prunes, Cal. 40-50, 35-18. box. “ sho 4K BH eae ‘saalleallint 54.00 54.00 71.00 
FLOUR: Spring Pat.....196 lbs—10 4.00 4.10 4.40 North. Carolina Pine 
Winter, Soft Straights. *—5 3.10 3.15 3.90 Roofers, 13/16x6”... “ “ “ 21.50 21.50 24.25 
Fancy Minn. Family.. —10 5.10 5.20 5.65 NAVAL STORES: Pitch...... bbl 3.25 38.25 5.50 
GRAIN: Wheat, No. 2 R. ee bu—1% 63% 65% 94% BAMBI TUEE «<3, 65 veo. wee  —S 3.10 3.15 4.70 
Corn, No. 2 yellow........ -- § +5 45% 45% 71% Tar, kiln burned........... - 9.00 9.00 10.00 
Fa 2 BO... cabins aiileus = = 30% ets 354 Turpentine, cariots. - meee gal—% 43% 44% 53% 
Barley, malting.. sata: “F1% 44% oi 52 PAINTS: Litharge, com’] Am. .lb 12 12 13% 
Hay, No. 1....-.: 100 Ibs 90 90° 1.20 wie oo eo eae =” «°° He 
ea aste . . 
HOPS: Pacific, Pr. iis cc cake 19 19 22 = , es dry $s asec 6% g 13% 
MOLASSES AND SYRUP: ne, American......+.+.-+.- . ? 
Blackstrap—bbls. ......... eal 9% 9% 10 - BP. B. B..-++-0++0+-+ %% 88% 868% 
Extra Fancy..... pannel eh ere 54 54 54 ADVANCES 0; DECLINES 2. 
PEAS: Yellow split, dom. 100 lbs 5.35 5.35 4.00 
PROVISIONS, Chicago : HIDES AND LEATHER 
Beef Steers, best fat... +100 I bs+15 7.75 7.60 8.25 
Hogs, 220-250 Ib. wits. «410 3.60 3.50 7.00 HIDES, Chicago: 
Lard, N. Y., Mid. W..... “ “+20 4.35 4.15 8.45 Packer, No. 1 native. Ib 4%, +H 10 
“ae tea eee bbl 17.25 17.25 23.00 No, 1 Texas..... Rr ey As 4% 4 10 
Lambs, best fat, natives. 100 Ibs 6.75 6.75 8.75 PMNS. 5 5 5 34 ig so ae 00's 3% 3% 9% 
Sheep, fat ewes........ * 25 2.00 2.25 3.00 Cows, heavy native..... TO ja: 3% 3% 9 
Short ribs, sides l’se.... “ ‘“ 4.37 4.37 9.50 Branded Cows ..........+- Bhs 4 4 9 
Bacon, N. Y., 140 down...... b+% 6% 6% 12% No. 1 buff hides............ - 2% 2% 6% 
Hams, N. Y., 18-20 lb....... 9% 9% 13% No. 1 extremes....... aietsiare os 35% 35% 8% 
Tallow, N. Y., sp. loose.. * 1% 1% 8% No, 1 kip P. a ae “i 34 39 82 
RICE, No. 1 calfskins a 4 4, 2 
mins Bom emgeramPmcry— 2B, g,, Shika ly ai 7 een 
Foreign, Japan, fancy....... “ 4% 4% 3% LEATHER: ways - » mn is 
SPICES: Mace, Banda No. 1...1b 5 Union backs, t.T........++-+- It 
a ae rd ou six Scoured oak-backs, No. 1..... . 28 28 35 
Nutmegs, 1050-1105 8 = ing 31% No. & batt GORGE. 0. <0. 805s: 40 40 52 
Ginger, Cochin.........1...“ 4% 384% «= 8% ADVANCES 0; DECLINES 6. 
Pepper, iampong, black. Pe t% 10 2 10% 11% 
» white. . 
. rape w emeeeee Be © y i7 is* 20° TEXTILES 
SUGAR: Cent, 96°...... -100 Ibs +18 2.90 2.72 5 
meget img hyo Agha eT 3 390 RTOS RUREAR, 0ih-es. Min... --FE . os * 
TEA: 
_ Pontienn, standard..... -Ib 10% 1o% 22 COTTON Scene: ae nk 4% 6%, 
eee eee eeeeeee anes am rown eetings, s and.....ya-—-“% 4 A 
Congou, standards. 002020. . % 2 een Mee - - *, & & 
ere ee eee ea e 8 n s, 8 an “ 
VEGETABLES: Cubase (nearby) — cccvsce ¥ errr = 7 7 i 109 
.. oA ae eee 1.70 .00 1.80 Brown sheetings, 4 yd.. . 4 4% 5% 
Onions (Jersey), “eet bskt 3.00 3.00 1.00 Standard print..........+... “—y 5% 6 1% 
Potatoes, L. I..’.... 180-Ib. sack 220 2.20 3.40 Brown drills, standard. S 5 5 7 
Turnips, Can., Rutabaga...bag 1.00 00 4.35 ae Soe gre 2 “Bicei . S g. ‘ 
ADVAN ; Trin oths, n. x “4, 
VANCES 14; DECLINES 14. Hose, belting, duck......... “1 17% 18% 21% 
BUILDING MATERIALS HEMP: Midway, Fair Current..lb 3% 3% 5% 
eT ae en a - JUTE: fist marks........220. S 2% 2% 3% 
rick,, N. Y., delivered... .1000 0.00 0. 5. a 
rar Cenient, N.¥., Tri. . limi... ae 
oads, delivered..... oc swe 1.66 1.66 1.69 E 26 5 
_ shades ads eee 185 185 1.95 i ee eee 100 1.00 1.30 
Lath, Eastern ‘spruce... .. i 435 423 3.65 oes ees. Se 
Lime, jbyd., ‘masons, N. ¥.. ton 12:00 1200 14.00 emngneis 
ng yp., Pr. No. 8.25 8.25 10.00 SILK: Italian Ex. peal (fel) 1b +2 pe ty § 1.75 2.40 
Red Cedar, Clear, ais.ce 3.00 3.00 3.51 Japan, Extra Crack......... 1.25 1.25 2.30 
LUMBER: woo : 
White Pine, No. 1 Barn, pr thy gn TERS Ib —.24 24.40 24.64 38.92 
ERIE AE: r M ft. 52.00 52.00 54.50 Ohio & Pa. Fleeces: 
FAS Quartered Wh. Delaine Unwashed.......... re 15 15 24 
PEs scumin oa ee: aks 139.00 139.00 154.00 Half-Blood Combing........ ae 15 15 23 
FAS Plain Wh. Oak, Half-Blood Clothing........ “ 13 13 20 
we seen es ae per M ft. 110.00 110.00 115.00 Common and Braid.........“ 11 11 16 
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WHOLESALE COMMODITY PRICES 


had been considered to be hopelessly in the mire. 
Moderate gains were recorded for some provisions; 
there being several mark-ups in the spice list. 


made the best showing in many weeks, advances 
being on a par with the declines. 
was provided by the unexpected rise in sugar, which 


Encouragement 





Change Week 





Mich., and N. Y. Fleeces: 
Delaine Unwashed........... 
Half-Blood Combing...... oe 
Half-Blood Clothing....... ae 
Wis., Mo., and N. B.: 
pO Ere oe ate 
Quarter-Blood .........6. ee 
Southern Fleeces: 
ig ag Medtume a eesieve pied 


Texas, Scoured Basis: 


Fine, 12 months..........-. i 


Wins, BS MOGERS. 220 ccccccce 
California, Scoured Basis: 


ROPRUEEED Gasca siort' cre BARE ice * 


| Ate ere gees 


Coreen peeured Basis: 
e& 5 pa eee 
wintes AR an ee aad 


Territory, Scoured Basis: 


Fine Staple Choice......... $ 


Half-Blood Combing ........ 
PERS CHGS ec cccccceceess 
Pitted <I sooo sie: s cco 
RT ee 
CORREO COMO. 6 ovo e occu 
Po ee ee 
WOOLEN GOODS: 


Standard Cheviot, sing -OZ.. yd 


ES ee ee 
Serge, 15-0z....... Secceecee 
Serge, 16-02.........0. ecese 
Fancy cassimere, 13- -O2. hne.e.es 


Broadcloth, 54-in........... . 
ADVANCES 2; DECLINES 5. 


DRUGS AND CHEMICALS 


Acetanilid, U.S.P., bbis....... 
‘Acid Acetic, 28 See 100 lbs 
Carbolic, CAans......ceee 7 
Citric, domestic D diae we wiaek we 
Muriatic, 1 ae weees 100 lbs 
i Uae . 
Ozalle, O0t.... 22+. scesenes 1 
Sulphuric, 60’......... 100 Ibs 
Tartaric crystals.......... cme 
Fluor Spar, acid, 98%...... ton 
Alcohol, 190 proof U.S.P.. 
a. kk. ‘ 
“denatured, form 5. s 
DR, TE sein aes cares e cee 
Ammonia, anhydrous......... 
De ee ees 
——- Co “ion ae Se bh 
Sl anada.......-. ore. gal 


ee 


hesdiehsis Soda, Am.. 
maaws powder, ove r 


“ 


ee ee 


Borax, crystal, in b bbi.. Saran we aaiele b 
Brimstone, crude domestic. ..ton 
Calomel, American........ re | 
Camphor, NE ola: 6..0'o i806 a8 

Castile aeee. PINS. ws-9::0 ea ocace case 
2 eS Oa Ib 
Caustic Soda, 76%.....- 100 Ibs 
Chlorate pote. ile Haw ete wera lb 
Chloroform, ae 

Cocaine, H. o 
Cream Ta ed domestic veanem Ib 
Epsom Salts. coeneckOO IDS 
Formaldehyde Cn becetesesees 3 


Glycerine, C. P. in drums. 


Gum-Arabic, Amber.......... . 


Benzoin, Sumatra........... 
gembees, | Seep Rerae wars 
= ac, a, yf are gansershe 
ragacan ee 
Licorice, Bxtract........... we 
I se aps or. 0 sew veloncan 
Menthol, Japan, cases....... 
Morphine Sulp., bulk. 


oa 
Nitrate Silver, erystals....... - 


Nux Vomica, powdered........ 
Opium, jobbing Sa 


Quicksilver, 75-lb. flask........ 
Quinine, 100-0z. tins.......... 1) 
Rochelle Salts............++. 1 


Sal ammoniac, lump, imp..... 


Sal soda, American...... 100 Ibs 


Saltpetre, crystals....... ” 
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-100 lbs 





Sarsaparilla. Honduras....... lb 
Soda ash, 58% light..... 100 lbs 
Goda WOMSOEG... ec cccscccene lb 
ADVANCES 0; DECLINES 3. 
METALS 
Pig Tron: No. 2x, Ph........ton 
0. 2 valley furnace.. ‘2 





Billets, rerolling, Pittsburgh. - 
Forging, Pitts ureh Raeweee. 


Wire rods, Pittsburgh....... “ 
O-h rails, hy., at mill....... ny 
lron bars, Chicago...... — Ibs 


Steel bars, Pittsburgh... “ 
Tank plates, Pittsburgh. . aay 
Shapes, Pittsburgh...... as 
a lack No. 24, hooed P 
Wire Nails, Pittsburgh... “ “ 
Barb Wire, galvan zed, 
Pe Se 
Galv. Sheets No. 24, Pitts- 
urgh . 


ee 





Coke, Connellsville, oven..... ton 
Furnace, prompt ship...... “ 
Foundry, prompt ship...... ss 
Aluminum, pig (ton lots)..... lb 
Antimony, ordinary...... on 
Copper, yet. ve 
Se, Me Mees cue “ 
— N. % Recnwees # 


N. ¥. ae 
Tinplate, Pittsburgh, 100- ib box 
ADVANCES 0; DECLINES 1. 





MISCELLANEOUS 

COAL: f.o.b. Mines.........ton 

Bituminous: 

de | eee ee be 

High Volatile, Steam....... te 

Anthracite, Company: 

oo we Kou a 

{ 44 . sy 

Nut by 

Pea bs 
DYESTUFFS—Bi-chromate 

WOMEN GU ce db bo acne teeee lb 

po = gas eo evienue eae 

Cuter, THAESOGR. ... cccceses - 

Gambier, Plantation. Pes 

Indigo, MINES Co ceo eecs si 


Prussiate pont yellow..... “ 


FERTILIZERS: 
Bones, cb. bo steamed, 1%, 
am., bone aes 


CHICURE: waccacsscs wewsatne 
Muriate Potash, 80%. ee epee a 
Nitrate soda.......... 100 Ibs 
Sulphate ammonia, do- 

mestic, delivered...... ™ bs 


Sulphate potash, bs. 90%. 


OILS: Cocoanut, Spot, NY. en 
China Wood, bbls., spot.. 





Cod, Newfoundland..... gal 
Corn, crude, Mill..... von 
Cottonseed, spot..... “+% 
Lard, Extra, Winter st...... 3 
Linseed, city raw, carlots.... “ 
Neatsfoot, rr _ 
Rosin, first run.......-::-- gal 


Soya-Bean, tank, cars, M. W...1b 
Petroleum, Pa., cr., at well. ‘bbl 
Kerosene, wagon, delivery... gal 
Gas’e auto in gar., Seg bbls... “ +1 
Wax, ref. 125 tewetes lb 


PAPER: snl pan ianny racies 
Book, S. & S. C. lb 
Writing, 
No. 1 Kraft 
Sulphite, *“Domesiie spa — Ibs 
Old Paper No. 1 Mix. - es 





PLATINUM .,..... Cocceccccoe 0Z 
RUBBER: Tlp-River, fine...... lb 
Plan, 1st Latex, crude...... “—\% 


ADVANCES 2; DECLINES 2. 


TOTAL ADVANCES........ 
TOTAL DECLINES......... 


nS 
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Courtesy Jewelers’ Circular 


Things of beauty in 








JEWELRY 
TRADE 
IN 
STRONGER 
POSITION 








suffer, and rejoice, secure in 





daily life not only add to 
the pleasure of living, but 
they render less harassing 
the inevitable perplexities 
that must be endured. No 
matter how well - managed 
the business or how perfect- 
ly ordered the household 
routine may be, there are 
times when difficulties seem 
devoid of a solution and when troubles appear never 
to reach their end. It is at such times that articles 
of beauty in one’s surroundings not only are an in- 
spiring joy, but a necessity for re-establishing men- 
tal equilibrium and poise. 

After “one of those days” in business, when 
everything has gone wrong, what can be more con- 
ducive to relaxation than to sit down to a perfectly- 
appointed table, shining in its hospitality of bright 
silverware, colored china and sparkling crystal. To 
help pervade the atmosphere on such an occasion 
with an air of cheerfulness, silver really is indis- 
pensable. For centuries, it has been one of man’s 
most treasured possessions and a recognized symbol 
of good taste, refinement and often prestige. 

For, there is something substantial about sil- 
ver. True, it lacks the glamor of gold; yet behind 
its soft gray exterior lie a strength and reliability 
to offer a sustaining influence to one’s varying 
moods. It is something with which one may live, 


price level. 


Curtailment of manufacturing operations and 
virtual cessation of production of precious 
stones help to reduce stocks and stabilize 
Retail demand confined chiefly 
to silver tableware, clocks, watches, novelty 
and costume jewelry. Bad debt losses for 
industry high; insolvency record increasing. 


the feeling that it never will 
fail one at the crucial mo- 
ment. Probably this feeling 
of security which its posses- 
sion lends is one of the 
reasons for the popularity 
of silverware during the 
last five months. Sales in 
this department have sus- 
tained volume for retail 
jewelers at a time when some of the other offerings 
were being neglected. Graduates, brides and house- 
wives still want fine silver as much as they ever did, 
and the fact that they now can obtain sterling silver 
for 25 to 35 per cent less than it cost a year ago is a 
strong buying inducement. 

Silver still is silver, and it is extremely doubt- 
ful if, made up in the form of tableware, it ever will 
be sold for much less than at present. Some women 
are buying only one or two pieces at a time, taking 
this means to assemble a complete chest of silver- 
ware which can be passed along to succeeding gen- 
erations with the knowledge that time will bring an 
advance to its worth in excess of the low price at 
which it now is being acquired. 

After silverware, the main support of re- 
tailers’ sales thus far this year have been novelty 
jewelry and costume jewelry. These include that 
wide assortment of articles for everyday use that 
ranges from collar buttons to wrist watches. The 
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best-selling items of these have centered chiefly on 
the designs which show the influence of the “mod- 
ernistic” idea and the dominance of the Oriental 
note. In jewelry for the man, it ordinarily is not 
expected that the esthetic should be given much 
consideration. Yet, in such a prosaic article as a 
collar button or a pair of cuff links, there has been 
introduced a new note that relieves these articles 
of their banality. 

Current demand for jewelry is somewhat 
heavier, on account of the purchases of graduation 
gifts and wedding presents. The new sales tax also 
caused a slight flurry in orders during the two 
weeks just prior to its enforcement. Sales were not 
CURRENT RETAIL sufficiently large, however, 


DEMAND HEAVIER to swell the general total to 
any marked degree, and 


} 
Spring business, as a whole, was disappointing, the 
decline from last year’s total sales value ranging 
from 10 to 30 per cent, depending on the district 
and the merchandise handled. The average decline 
in volume, however, by comparison with the amount 
of business transacted in a number of more essen- 
tial industries, does not show an unsatisfactory 
variance. 

Retailers are exerting a strong effort to keep 
stocks as low as possible, in order to reduce over- 
head to a minimum. In some districts the retailers 
are feeling the effects of increased competition 
from the department and drug stores which main- 
tain jewelry departments. Installment sales have 
become quite a feature in retailing jewelry, and 
houses specializing along this line are keeping up 
a fair average vol- 
ume, with a good 
margin of profit on 





AVERAGE DAILY PRODUCTION OF JEWELRY 
(Manufactured Articles for Personal Adornment of Gold, Silver and 


been in excess of that of some of the more staple 
lines of merchandise. 

The jewelers who are practical watchmakers 
have been deriving their principal revenue from the 
bench, as repair work now forms a large percentage 
of net sales, particularly with the smaller firms. A 
recent survey showed that repair work last year 
constituted 34.0 per cent of the net sales of firms 
with an annual volume of less than $100,000, and 
21.6 per cent of the net sales of firms with yearly 
sales of $100,000 to $250,000. With those firms 
whose annual volume ran to $500,000 or over, repairs 
constituted but 8.2 per cent of net sales. 

The bulk of the distribution of jewelry is 
effected through 19,485 retailers, whose annual busi- 
ness in 1929 was around $477,000,000. This was 
about 96c. per capita. These same retailers had 
estimated sales of $334,000,000 in 1930, and $225,- 
000,000 in 1931. In addition there are 612 stores 
which sell on the installment plan, with sales aver- 
aging around $58,000,000 annually, or 12c. per capita. 
In this field there are 24 chains, operating 155 retail 
outlets, with yearly sales of $6,500,000, or 1.4 per 
cent of the total jewelry sales. 

Wholesale distribution has receded from 15 
to 25 per cent, as compared with sales during the 


WHOLESALE VOLUME first five months of last 
year, taking the average 
UNDER 1931 LEVEL of the 1,500 wholesale 


jewelry establishments in the country. Orders for 
holiday requirements normally are not placed until 
after July 1, and retailers this year likely will defer 
coming into the markets until late in the Fall. Most 
wholesalers are 
carrying lighter 
stocks than they did 





which to work. In Platinum) last year, because of 
many instances, 1 T T 1 t 7 the unsettled mar- 
400 40 500 550 600 ket conditions and 


however, receivables 
are top-heavy and 
remittances slow 
and unsatisfactory. 
Since the first 
of the year, retail 
sales have been con- 
fined largely to 
staples, such as 
clocks, watches and 
silverware. Card 
goods and novelties 
have become in- 
creasingly popular 
of late, particularly 
in the grades of 
necklaces and brace- 
lets handled by de- 
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HUNDRED THOUSANDS OF DOLLARS 


the ability to secure 
prompt factory ship- 
ments. This policy 
has resulted in an 
appreciable reduc- 
tion of overhead ex- 
penses. The total 
sales of 132 whole- 
sale jewelers in 
1929, the peak year 
of the industry, ex- 
ceeded $44,000,000. 
In 1931 this volume 
decreased to $23,- 
000,000, a decline of 
about 48 per cent. 
An analysis of the 
reports of some of 


R. G. DUN & CO. 








partment stores and 
chain systems. In 
some sections, move- 
ment of chinaware 
and glassware have 


(*) First five months. 
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Based on estimates received for the first five months, the value of jewelry manu- 

factured during the current year scarcely will reach $110,000,000. This will mark 

the lowest point touched in the last decade and contrasts with the estimated value 

of $136,000,000 for output in 1981, approzimately $140,000,000 in 1930, and $181,- 
$87,932 for 1929, the peak year of the industry. 


1] 


the firms reveals 
that nearly 30 per 
cent of the cus- 
tomers accounted 





for less than 5 per cent of the business. Small 
orders also cut into the wholesalers’ profits, as 46 
per cent of the invoices of some firms accounted for 
less than 5 per cent of their business returns. 

About 28 per cent of the customers, and 34 
per cent of the sales of wholesalers were found to 
be within ten miles of the wholesalers’ establish- 
ments. Shipping merchandise on memorandum was 
given as a partial contribution to unprofitable oper- 
ations, because of the extra work, the tying up of 
capital, and depreciation. 

Most of the jewelry manufacturers are work- 
ing on restricted schedules, and with a limited num- 
ber of employees. Some factories are being closed 
for the vacation period, and others which formerly 
employed upward of fifty to a hundred hands have 
reduced:their force to a few persons. This situation 
is not so unfavorable as it may appear on superficial 
reading, as it indicates that manufacturers are oper- 
ating only against orders and that stocks are being 
reduced steadily throughout the entire industry. 
The lack of activity, of course, has resulted in an 
increase in the number of failures in this group, but 
those defaulting were chiefly small manufacturers 
who had been selling so closely to production costs 
that they had almost no reserves on which to draw 
during a period of curtailed demand. 

The survey made by R. G. Dun & Co. of bad 
debt losses among manufacturers of jewelry and 
silverware during the first six months of 1931 


FAILURE RECORD | showed the average for the 


trade to be 2.742 per cent. 
COMTHNUES SH The average reached a high 


of 4.061 per cent for manufacturers whose total sales 
during the six months’ period were under $100,000, 
and a low of 1.224 per cent for manufacturers whose 
sales ranged from $250,000 to $500,000. On the mer- 
chandise sold to wholesalers during the first six 
months of 1931 the bad debt loss was 6.199 per cent, 
while on goods billed to retailers during that period 
it was only 1.718 per cent. 

The poorest paying accounts were located in 
the district including New York, Pennsylvania, 
Delaware, Maryland and Virginia, as the bad debt 
loss among the 9,451 firms that bought merchandise 
valued at $190,000 reached a high of 3.569 per cent. 
The best paying accounts were reported in the geo- 
graphical division made up of Washington, Oregon, 
California and Nevada, a bad debt loss of but .048 
per cent being recorded for the 613 firms in that 
district which bought merchandise with a total 
value of $248,000. 

Since 1929 there has been a rising trend in 
the insolvency record of the jewelry trade. While 
there was an increase in the number of defaults both 
among manufacturers and retailers and wholesalers 
in 1930, as compared with the record of 1929, the 
amount of the liabilities was smaller, showing that 
it was the newcomers in the field and the poorly 
financed firms that were the first to feel the effects 
of the curtailed demand. 








In 1931, however, the number of manufactur- 
ing jewelers that failed doubled, and the liabilities 
of the defaulting firms were more than six times as 
high as the total of 1930. The number of retailers 
and wholesalers that failed in 1931 revealed a gain 
of 25.6 per cent, while the value of the liabilities in- 


creased by 38.1 per cent. In both number and the 
amount of liabilities, the failures recorded for 
manufacturers and retailers and wholesalers of 
jewelry during the first four months of the current 
year were more than half the total for the entire 
twelve months of 1931. 

The special insolvency record of the jewelry 
trade compiled by R. G. Dun & Co. for the past five 
years shows: 


Manufacturers 
Year Number Liabilities 
EES Ee rr nex 34 $619,000 
eee 83 1,301,737 
RASA SRE tee 13 322,776 
EERE SE ean 15 118,000 
EAS CR Ae 31 720,359 
A SR ORE oP iE ae 16 472,343 
(*) January to April, inclusive. 
Retailers and Wholesalers 
Year Number Liabilities 
EERE TR oe 420 $7,591,560 
cts ticicrctlaseatitcaials 473 8,158,367 
| i! cS ete Se een 421 8,206,243 
a Nee ees cee 493 8,074,319 
| RT OLR en 663 12,885,357 
Ria ais ut ot oe a 333 7,284,222 


(*) January to April, inclusive. 





NOTICE 

Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty different lines are reported in this way, 
each being covered at least twice in the course of 
the year. 

The next review of the Jewelry Trade will 
be published in the November 12th issue of Dun’s 
Review. 

Next week—July 2—the subject of the 
special survey will be Electrical Supplies. 

These industries will be surveyed in this 
sequence: 


Iron and Steel Plumbing 
Groceries Building 

Radio Furs 

Hardware Dairy 

Paint and Wallpaper Furniture 

Dry Goods Rubber 

Paper Paper Boxes 
Automobiles Clothing 

Drugs Farm Equipment 


12 DUN’S REVIEW 











TEXTILE PRICES STEADIER 


The outstanding feature in textile-producing 
centers is the very extensive curtailment now going 
on in all lines. In the cotton goods division, it is 
believed that not more than 50 per cent capacity out- 
put is being maintained. Some slight gains are 
noted in the worsted goods division, while Fall 
orders are beginning to come forward in moderate 
volume for clothing purposes. In silks, production 
is gaining a little where Fall lines are being bought 
in moderate quantities. In the rayon division, cur- 
tailment is far in excess of 50 per cent capacity. 

Textile raw materials have shown a little more 
strength, notably in wool where buying has been 
more frequent, in anticipation of a larger Fall busi- 
ness. Cotton has been holding fairly steady. Silk 
has shown greater strength whenever any buyer has 
attempted to purchase in quantity. The rayon mar- 
kets still are very much unsettled and competition 
is very sharp. Jute and flax have shown more re- 
sistance to declines. Raw material consumption is 
probably lighter than it has been for many years. 

It is believed in the men’s wear worsted divi- 
sion that current prices may be advanced soon after 
the holiday if the present ratio of initial business 


HIGHER PRICES FOR | is continued. The 


WORSTEDS EXPECTED prices are lower than 
they have been for 


more than a generation and clothing manufacturers 
say they will not be surprised to see advances before 
the season is much older. More sampling has been 
done in the past week on women’s wear for Fall and 
a few more orders have been placed. Efforts are 
being made to delay the openings of made-up gar- 
ments until August. 

Little change is reported in the status of cot- 
ton or wool knit underwear, as agents who with- 
drew their lines a short time ago do not expect to 
make new offerings until after the holiday. Rayon 
knit fabrics for women’s underwear are being sold 
at very low prices, in some instances nearly as low 
as the standard price for yarns from which they are 
made. The finer grades of mesh hosiery are hold- 
ing fairly steady, but low and erratic prices prevail 
on the medium and low-priced lines. Spot business 
on light sweaters and bathing suits has been better. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 


following table: 
Thurs. Fri. Mon. 





Tues. Wed. 


pen ced 16 ome af Supe ‘is one ” a x A ame. = 
Se Fe eruséswione bie .23 
October ........ 5.48 5 ry 5 37 B 3 8. AG 8. a 
December ...... 5.62 5.54 5.52 .58 5.62 5.5 
January ....... 12 5.62 5.60 pt ee 8.88 
|. a 5.85 5.78 5.76 5.83 
Wed. Thurs. Fri. Sat. Mon. Tues. 

— 15 June 16 June 17 June 18 June 20 June 21 
New Orleans, cents... 25 5.25 5.15 5.15 5.21 5.24 
New York, cents..... 538 5.35 5.25 5.20 5.30 5.35 
Savannah cents...... 5.19 5.20 5.10 5.08 5.14 5.18 
Galveston, cents...... 5.20 5.20 5.10 5.10 5.15 5.15 
Memphis, cents....... 4.85 4.85 4.75 4.70 4.80 4.85 
Norfolk, cents........ 5.30 5.30 5.23 5.20 5.25 5.30 
Augusta, cents........ 5.06 5.19 5.13 5.06 5.13 5.19 
Houston, cents....... 5.15 5.15 5.10 5.05 5.10 5.15 
vey Pock, ae. 4.74 4.74 4.65 4.62 4.69 4.72 

Louis, cents....... 4.70 4.85 4.85 4.75 4.75 4.85 

Pane MBE cicicsevic 4.85 4.85 4.80 4.75 4.80 4.85 
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STEEL TREND RECEDES 


Steel-finishing schedules continue irregular. 
Operations at a few points are reported above the 
average, but the general trend in output has been 
downward since the first of the month. Current 
activity, on the whole, is not better than 18 per cent 
in the Pittsburgh district. New business is at a dis- 
appointing rate, with miscellaneous and railroad 
requirements at aminimum. Tin plate on domestic 
and foreign specifications is moving in fair volume. 

Structural projects consist mainly of public 
or semipublic work. Sheets are less active, with 
automobile production falling behind expectations, 
unfilled tonnages of flat-rolled steel mills shrinking 
from 126,000 tons as of February 1, to 85,000 tons on 
June 1. Other departments in finished lines are no 
better supported in backlogs, and immediate pros- 
pects are not encouraging. 

With primary steel-making materials in a de- 
pressed state, the contrasting steadiness of finished 
steel quotations is the more pronounced, though 
advances in third-quarter prices are less likely. 
Scrap has been losing ground in recent weeks, 
though dealers are of the opinion that the recession 
has been checked. Heavy melting steel at Pitts- 
burgh is quoted at $9, minimum, comparing with 
$5.50 and $5.75 at Chicago. Basic pig iron is quoted 
$14, Valley, and malleable $15, Valley. Furnace 
coke is selling at $2 and ordinary grades of foundry 
coke at $3, at oven. 

Structural shapes, plates and bars, continue 
at $1.60, Pittsburgh, recent structural orders and 
plate requirements for barge construction con- 
STEEL PRICES =! to mill ——— 
STILL STEADY though s ipments are deferre 

in some instances. The base 
price of $1.70, Pittsburgh, is holding on cold-rolled 
bars. For hot-rolled strip steel, the single base also 
is being applied, with various extras. Hot-rolled 
sheets No. 10 are quoted $1.55, Pittsburgh, and strips 
at $1.50, base Pittsburgh. Galvanized sheets are 
quoted $2.85, Pittsburgh, and annealed sheets $2.20, 
Pittsburgh. 

Steel output in the Chicago district sagged 
to 15 per cent of capacity this week, in a very quiet 
market. Structural awards, totalling about 3,000 
tons, with another 900 tons near awarding, consti- 
tuted the chief feature of new business. Rail mills 
have about finished their current schedules and hope 
of new business rests with Federal loans to the sys- 
tems for new supplies. A fair volume of small ton- 
nage orders continues to come in, some of which is 
for third-quarter delivery. Ruling prices were: Pig 
iron, $16; rail steel bars, $1.50 to $1.60; shapes, plates 
and soft steel bars, $1.70. 

Although indications point to a total produc- 
tion of 3,500,000 tons of steel ingots in the second 
quarter, or 20 per cent less than in the first three 
months, steel producers appear more hopeful than 
they have been in many weeks. 
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INTERNA TIONAL 
MONEY MARKETS 


Excessive gold move- 





acceptance market. Market 





ments from one country to 
another having come to an 
end, international money 
markets were stable and 
quiet this week, with more 
attention paid to efforts at 
healing the strains in vari- 
ous countries than to rates. 
The well - publicized an- 
nouncement last week that 
the end of the drain on the United States gold stocks 
had been reached was confirmed by slow accretions 
to the supply of the metal held in this country. 
There were successive gains of a few millions in 
gold almost every day this week, and the American 
dollar thus stands impregnable after the most dras- 
tic strain ever experienced by any currency. 
Demands for funds remain small, meanwhile, 
and there is no tendency toward any change in 
fundamental conditions underlying the money mar- 
ket. In this country, as in England, official efforts 


BORROWING DEMAND to lift the country out 


of the economic de- 
CONTINUES SLIGHT pression by means of a 


plethora of credit remain in effect. In London the 
same effect is reached by the low discount rate of 
2% per cent, quoted more than a month ago by the 
Bank of England. The Federal Reserve Bank of 
New York also reduced the rate to 244 per cent on 
Thursday. The open market operations of the 
Federal Reserve System and the low discount policy 
of the Bank of England are thus the chief factors in 
international money markets today. Of great sig- 
nificance, internationally, are the reparations and 
debt discussions now in progress in Europe. These 
conferences show more promise than was thought 
likely for a long time. 

In the local market, meanwhile, extreme dull- 
ness prevails. Money is available in great quanti- 
ties, but acceptable borrowers are scarce. On the 
Stock Exchange money market, rates for call loans 
held at 2%4 per cent for all transactions. Banking 
house funds were offered every day in the un- 
official or street market at a figure of 1 per cent, 
or a concession of 114 per cent from the official rate. 
Time money remained at 14 per cent, with demand 
equally light, despite the low charge. 

Prime bankers’ acceptances also were un- 
changed, with heavier acquisitions by the Federal 
Reserve the most noteworthy development. The 
supply of bills still tends to dwindle, and it is now 
at the lowest level in the history of the American 


International money markets resume stability 
on ending of heavy gold movements. Dollar 
strong in foreign markets on gold gains by 
U. S. during week. Money market remains 
unchanged; discount rate lowered. Start of 
reparations and armament conferences en- 
couraging. Foreign exchanges hold steady. 


rates are 1 per cent bid and 
Ym asked for bills due up to 
90 days, 1% bid and 1 per 
cent asked for four months’ 
bills and 13% bid and 1% 
asked for five and six 
months’ datings. Commer- 
cial paper is equally quiet, 
with rates holding at 234 to 
3 per cent for best names, 
all dates, and 3% per cent for others. These figures 
are frequently shaded in actual dealings. In the 
foreign exchange market, movements of currencies 
have been without much significance. The leading 
gold currencies of Continental Europe fluctuated 
narrowly this week, with modest gold transfers 
proving sufficient to stabilize the respective units. 
Small gains and losses were reported alternately in 
French and Swiss francs, Belgas and Dutch guilders, 
and all these units remained below the upper gold 
LITTLE GOLD = Marks were quiet and 
TRANSFERRED ff rm under the control of the 

Reichsbank, while lire also 
moved but little. The Scandinavian units tended 
to follow British sterling, in according with tradi- 
tion and necessity. 

Canadian dollars remained at a heavy dis- 
count, the figure fluctuating between 12 and 14 per 
cent in New York. All the Latin-American units 
were at nominal figures established and maintained 
by the central banks of the several countries. 
Among Far Eastern exchanges Japanese yen were 
prominent. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 

June 16 June17 June18 June20 June 21 June 22 
Sterling, checks... 3.64% 3.61% 3.61% 3.60% 3.62 8.613 
Sterling, cables.... 3.65 3.61% 3.62 3.61 3.62% 3.62 
Paris, checks...... 3.92 3.92% 3.9236 3.92 3.93 3.98% 
Paris, cables...... 3.92 3.93 3.93 3.92% 3.93% 3.93% 
Berlin, checks..... 3.64 23.66 23.77 23.75 23.74 23.71 
Berlin, cables..... 23.66 23.68 23.79 23.77 23.76 23.76 
Antwerp, checks... 13.9014 13.8944 13.91%, 13.90% 13.91 13.90 
Antwerp, cables... 13.91 13.90 13.92 13.91 13.91% 13.92 
Lire, checks...... 5.11% 5.11° 5.11% 5.11% 5.10 5.09 3% 
Lire, cables....... 5.11% 5.11% 5.12 5.11 5.10 5.10% 
Swiss, checks..... 19.47% 19.46% 19.48% 19.46 19.45 19.47 
Swiss, cables...... 19.47% 19.47 19.49 19.47 19.46 9.48 
Guilders, checks... 40.33 40.33 40.36 40.34 40.35 40.38% 
Guilders, cables... 40.34 40.34 40.37 40.35 40.36 41 
Pesetas, checks.... 8.23 8.23 8.24 8.24 8.241%, 8.24% 
Pesetas, cables.... 8.24 8.24 8.25 8.25 8.25%, 8.25% 
Denmark, checks.. 19.99 19.79 19.79 19.79 19.74 19.75 
Denmark, cables.. 20.00 19.80 19.80 19.80 19.75 19.80 
Sweden, checks... 18.74 18.54 18.56 18.56 18.65 18.56 
Sweden, cables.... 18.75 18.55 18.57 18.57 18.66 18.61 
Norway, checks.... 17.99 17.79 17.85 17.86 17.91 17.85 
Norway, cables.... 18.00 17.80 17.86 17.87 17.92 17.90 
Greece, checks.... -66 -66 -66 -66 -66 -66 
Greece, cables.... -66% 66% -66% 66% 66% -66 
Portugal, checks... 3.33 3.32 3.32 3.32 3.33 oaks 
Portugal, cables... 3.35 3.33 8.33 3.33 85 sales 
Australia, checks.. 2.915% 2.88% 2.89% 2.88% 2.89% pues 
Australia, cables.. 2.92% 2.89% 2.89% 2.88 56 2.89% aves 
Montreal, demand.. 86.37 86.00 86.12 86.12 86.50 86.75 
Argentina, demand. 25.20 25.20 25.25 25.25 25.25 25.20 
Brazil, demand.... -40 7.40 7.25 7.25 7.25 7.45 
Chile, demand..... 6.05 6.05 6.05 6.01 6.01 6.00 
Uruguay, demand.. 47.85 47.85 48.00 48.00 48.00 47.25 
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COLLECTION CONDITIONS 


ATLANTA Collections continue slow, with numer- 
ous small payments on account being made. 
BALTIMORE There is no improvement in the col- 
lection status, returns continuing subnormal. 
BOSTON Collections continue slow, and are on 
about the same basis as at this time last month. 
CHICAGO Collection conditions generally are con- 
siderably better than they were a month ago. 
CINCINNATI Collections are consistent with in- 
dustrial movements. As money is still tight, con- 
siderable urging is required to effect payment. 
CLEVELAND Few lines of trade report any im- 
provement in collections, and the average is little 
changed since last week, slowness predominating. 
DENVER Most of the reports show that collections 
continue slow and unimproved. 

DETROIT Collections are slightly better in a few 
lines, but still are subnormal, as a whole. 

KANSAS CITY A few of the principal wholesalers 
report that percentage of collections to sales for 
the first two weeks of this month improved. 


LOS ANGELES Collections continue slow in the 
wholesale trade, but some improvement has been 
noted in several retail lines. 

LOUISVILLE Collections are satisfactory, due to 
closer supervision and cautious extension of credit. 


NEWARK Although better than they were a month 
ago, collections are slow, as a whole. 

OMAHA About one-third of the accounts in this 
district continue on a discount or prompt-pay basis; 
the others continue slow in their payments. 
PHILADELPHIA There has been a small measure of 
improvement in collections in those apparel lines 
which have profited by seasonal demand. 
PITTSBURGH The general collection average in 
this district continues slow and unchanged. 
ROCHESTER The general collection average con- 
tinues slow, despite many reports of improvement. 


ST. LOUIS Both wholesalers and retailers report 
that the average return, as compared with gross 
sales is somewhat less than a year ago. 

SAN FRANCISCO Collections in this district con- 
tinue far more satisfactory than in most parts of 
the country, and are better than a year ago. 


TWIN CITIES (St. Paul-Minneapolis) Collections are 
generally fair with wholesalers, but with retailers 
they continue to average slow. 
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WHEAT PRICES RALLY 


During the first few days grain prices see- 
sawed on the Chicago Board of Trade, but firmed 
perceptibly at mid-week, when the trade took seri- 
ously the reports of wheat crop troubles. The week 
began with an advance of 7c. to 13gc. for wheat, 
chiefly on reports of heavy rains which checked 
harvesting in the Southwest and produced con- 
ditions favorable to black rust in some parts of the 
Spring wheat belt. 

Bearish foreign crop news and hedging pres- 
sure proved too much for the crop the next day, and 
most of the Monday advance was wiped out. The 
decline continued into the early mid-week trading, 
when new low prices for the season were established 
on all deliveries. Reports showing a greater grass- 
hopper menace in the Northwest helped to turn 
sentiment, and a strong rally set in. The Wednes- 
day close was %c. to %c. higher. Foreign cables 
forecast a larger Spanish wheat crop than last year. 

Little corn was offered at present prices, and 
the cereal held a firm undertone throughout. The 
Monday advance was 5c. to lc., and the Tuesday 
loss, ¥gc. to 4%4c. Wednesday’s close was practically 
unchanged. Crop conditions were excellent and in 
Illinois they are about two weeks in advance, ac- 
cording to commission house observers. Trading 
in oats and rye was featureless. The advance of 
3ec. to 4c. in oats at the opening was cancelled the 
day following, while the Wednesday close was un- 
changed to Y%c. off. Rye seesawed, advances about 
cancelling the declines. Northwest crop reports 
were good, as were those on the German rye crop. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 166,733,000, 
off 1,396,000; corn, 18,357,000, off 973,000; oats, 10,- 
151,000, up 342,000; rye, 9,212,000, off 50,000; and 
barley, 1,984,000, off 184,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT: June 16 June 17 June 18 June 20 June 21 June 22 
FORE. dic dccccesrdccsone 50 38 483% 47% 48% 47% 48 
September ......++++0- 53 51 50% 51% 50% 50% 
DECOMNCE 6s cccccecass *56 54% 53 543% 5344 53% 
CORN: 
July .ocecesccercecens 30% 29% 29% 30% 9% 29% 
September ....ccccccece 32% 31% 31% 32% 31% 317% 
December ..ccccccsecs 33 31% 31% 3236 32 32% 
OATS: 
Sache ee ere © eee 20% 20% 20% 20% 20% 20% 
September .....ceccoce 20% 20% 2014 21 205% 20% 
WGN ov daiweneaene 22% 22% 22% 23 22% 22% 
RYE: 
MEG RT eee OK 31% 30% 29% 30 20 291, 
eee er ee 34% 33 32% 2% 32 32% 
TGGRIE ov cicccueses 37% 36% 3544 36 35% 35% 
* New. 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 





Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

Wednesday ...ccccccccccece 278,000 333,000 3,000 347,000 
PRUESGRG os cccceewcceesece 498,000 171,000 3,000 124,000 
Briday .cccccccccccccccece 421,000 687,000 4,000 137,000 
GOGMPGRF cc cccccvcccsocses 464,000 451,000 eke 173,000 
MOREA cc ccccscccvesevces 1,160,000 | ie. 361,000 
TUCSURF cccccceccscecccvcece 692,000 224,000 7,000 220,000 
| A enor 3,513,000 1,902,000 17,000 1,362,000 
EQGt SOGTs exc ctctntviccess 4,831,000 1,799,000 80,000 2,406,000 
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